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OATH OR AFFIRMATION

/J swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Gilboy Associates Inc
as

of
December

20 09 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

NoyMina
Mecklenburg County

SignatureMy Commission Expires

epmbe2522

Title

9kih 1-iC
Noty Public

This report contains check all applicable boxes

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Cash Flows
Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

I2J Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

KJ Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

Forconditions of confidential treatment of certain portions of this filing see section 240.17a-5e3
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INDEPENDENT AUDITORS REPORT

To the Board of Directors of

Gilboy Associates Inc

Charlotte North Carolina

We have audited the accompanying statement of financial condition of Gilboy Associates Inc the

Company as of December 31 2009 and the related statements of operations changes in

stockholders equity and cash flows for the year then ended that you are filing pursuant to rule 7a-5

under the Securities Exchange Act of 1934 These financial statements are the responsibility of the

Companys management Our responsibility is to express an opinion on these financial statements based

on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of

America Those standards require that we plan and perform the audit to obtain reasonable assurance

about whether the financial statements are free of material misstatement An audit includes consideration

of internal control over financial reporting as basis for designing audit procedures that are appropriate in

the circumstances but not for the purpose of expressing an opinion on the effectiveness of the

Companys internal control over financial reporting Accordingly we express no such opinion An audit

includes examining on test basis evidence supporting the amounts and disclosures in the financial

statements An audit also includes assessing the accounting principles used and significant estimates

made by management as well as evaluating the overall financial statement presentation We believe that

our audit provides reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the

financial position of Gilboy Associates Inc as of December 31 2009 and the results of its

operations and its cash flows for the year then ended in conformity with accounting principles generally

accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as

whole The information contained in the supplemental schedules on pages 14 to 16 inclusive is

presented for the purposes of additional analysis and is not required part of the basic financial

statements but is supplementary information required by rule 7a-5 under the Securities Exchange Act of

1934 Such information has been subjected to the auditing procedures applied in the audit of the basic

financial statements and in our opinion is fairly stated in all material respects in relation to the basic

financial statements taken as whole

Aei

Charlotte North Carolina

February 15 2010

Pagel
6525 Morrison Boulevard Suite 516

Charlotte NC 28211-3577 Praxitg
Ph 7043677020 Fx 7043677760
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GILBOY ASSOCIATES INC
STA TEMENT OF FINANCIAL CONDITION
December 31 2009

ASSETS

Cash 1407833
Cash held by clearing agent 100008
Receivables from clearing agent 39060
Securities owned at fair value 1423773
Bond trading account 3824608

Property and equipment net 78351

Security deposit 4183
Prepaid expenses 73480

6951296

LIABILITIES AND STOCKHOLDERS EQUITY

LIABILITIES

Accounts payable and accrued expenses 48452
Bond trading liability 3792578

TOTAL LIABILITIES 3841030

STOCKHOLDERS EQUITY

Common stock $1 par value

Authorized 100000 shares

Issued and outstanding 1000 shares 1000
Additional paid-in capital 1383993
Retained earnings 1725273

3110266

6951296

See accompanying notes Page



GILBOY ASSOCIATES INC

STATEMENT OF OPERATIONS
For the Year Ended December 31 2009

REVENUES

Trading profits 4944734
Unrealized gains on bond trading account 32030
Unrealized gains on securities owned 36729
Interest and dividends net 231970

TOTAL REVENUES 5245463

EXPENSES

Employee compensation and benefits 2709012

Communications and data processing 109897

Occupancy 30536
Travel entertainment and meals 30675

Trading expenses 457856
Other operating expenses 96203

TOTAL EXPENSES 3434179

NET INCOME 1811284

See accompanying notes Page



GILBOY ASSOCIATES INC

STATEMENT OF CHANGES IN STOCKHOLDERSEQUITY
For the Year Ended December 31 2009

Additional

Common Paid-in Retained

Stock Capital Earnings Total

Balances December 31 2008 1000 1383993 654531 2039524

Stockholders distributions 740542 740542

Net income 1811284 1811284

Balances December31 2009 1000 1383993 1725273 $3110266

See accompanying notes Page



GILBOY ASSOCIATES INC

STATEMENT OF CASH FLOWS
For the Year Ended December 31 2009

CASH FLOWS FROM OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net cash

provided by operating activities

Depreciation

Unrealized gains on securities owned

Changes in operating assets and liabilities

Decrease in receivables from clearing agent

Decrease in unrealized gains on bond trading account

Increase in prepaid expenses and security deposit

Decrease in cash held by clearing agent

Increase in accounts payable and accrued expenses

1811284

29152

36729

39934

190418

75990
22

14553

CASH FLOWS FROM INVESTING ACTIVITIES

Property and equipment purchases

NET CASH PROVIDED BY
OPERATING ACTIVITIES 1972644

7293

CASH FLOWS FROM FINANCING ACTIVITIES

Stockholders distributions

CASH BEGINNING

CASH ENDING

NET INCREASE IN CASH

740542

1224809

183024

1407833

See accompanying notes Page



GILBOY ASSOCIATES INC

NOTES TO FINANCIAL STATEMENTS
December 31 2009

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

Gilboy Associates Inc the Company operates in North Carolina and Georgia buying and

selling fixed-income securities to dealers and institutional investors The Company is incorporated under

the laws of the state of North Carolina and is registered as broker-dealer in securities with the Securities

and Exchange Commission SEC and is member of the Financial Industry Regulatory Authority

FINRA

Receivables from Clearing Agent

Receivables from clearing agent represent the amount due from the Companys clearinghouse

Southwest Securities The receivables from clearing agent balance is associated with trading profits

recognized by the Company for trading activity that occurred at the end of the year No allowance for

doubtful accounts has been recorded at December 31 2009 as management considers all amounts

fully collectible

Securities Owned

The Company has investments in marketable equity securities The marketable equity securities are

recorded at fair value as required by the Fair Value Measurements and Disclosures topic of the Financial

Accounting Standards Board FASB Accounting Standards Codification ASC Unrealized holding

gains and losses are reported in income Dividends on marketable equity securities are recognized in

income when declared Realized gains and losses are included in income on trade-date basis and are

determined on the basis of specific securities sold

The investments in the marketable equity securities of two companies comprised 81% 42% and 39%

each of the total investment in securities at December 31 2009

Property and Eciuipment

Property and equipment are stated at cost Depreciation is provided using the straight-line method

over the estimated useful lives of the related assets which range from five to ten years Expenditures

which significantly extend useful lives are capitalized Maintenance and repairs are charged to

expense as incurred The cost and accumulated depreciation of property and equipment are

eliminated from the accounts upon disposal and any resulting gain or loss is included in the

determination of net income

Income Taxes

The Company has elected to be treated as an corporation as defined in the Internal Revenue Code As

an corporation the Company pays no federal or state income taxes as such taxes become the

obligation of the stockholders Accordingly the accompanying financial statements do not provide for

federal or state income taxes The Company has determined that it does not have any material

unrecognized tax benefits or obligations as of December 31 2009

Page



GILBOY ASSOCIATES INC

NOTES TO FINANCIAL STATEMENTS
December 31 2009

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES Continued

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the

United States of America requires management to make estimates and assumptions that affect the

reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the date

of the financial statements and the reported amounts of revenues and expenses during the reporting

period Actual results could differ from those estimates

Subsequent Events

The Company evaluated the effect subsequent events would have on the financial statements through

February 15 2010 which is the date the financial statements were available to be issued

NOTE NET CAPITAL REQUIREMENT

The Company is subject to the SECs Uniform Net Capital Rule SEC Rule 15c3-1 which requires the

maintenance of minimum net capital as defined and requires that the Companys ratio of aggregate

indebtedness to net capital shall not exceed 15 to At December 31 2009 the Company had an excess

of net capital of $2183476 The Companys ratio of aggregate indebtedness to net capital was 0.021

NOTE BOND TRADING ACCOUNT

The Company has clearing agreement with Southwest Securities to clear all trade transactions The

Company is required to maintain minimum cash balance of $100000 on deposit with Southwest

Securities in accordance with the terms of the clearing agreement

Bonds are purchased and sold through two trading accounts with Southwest Securities The bonds are

carried at quoted market values and are purchased through margin account with Southwest Securities

Bond securities transactions and any related gains or losses are recognized on the trade date Cost is

determined by the specific identification method for the purpose of computing realized gains or losses on

bonds Unrealized and realized holding gains and losses on bonds are reported in income

Page



GILBOY ASSOCIATES INC

NOTES TO FINANCIAL STATEMENTS
December 31 2009

NOTE BOND TRADING ACCOUNT Continued

The corresponding bond trading liability is recorded at the original cost amount of the bonds purchased

The bond trading liability is collateralized by the majority of the assets of the Company Borrowings

under the margin account accrue interest at base variable rate determined as described in the

Southwest Securities clearing agreement which was 4.59% as of December 31 2009 Interest

expense on the margin account for the year ended December 31 2009 was $136328 and is

included in the trading expenses line item in the Statement of Operations

NOTE DPROPERTYAND EQUIPMENT

At December 31 2009 property and equipment consist of the following

Office equipment 50884
Vehicles 119729

170613

Less accumulated depreciation 92262

78.351

Depreciation expense totaled $29152 for the year ended December 31 2009

NOTE COMMITTMENTS

Operating Leases

The Company occupies office space pursuant to five-year operating lease agreement that ends in

February 2010 During 2009 the Company entered into new operating lease agreement for office

space for approximately seven years that ends in July 2017 Future minimum rental payments due under

these lease agreements at December 31 2009 are as follows

Year ending December 31
2010 21812

2011 31181

2012 32272
2013 33402
2014 34571

Thereafter 95172

248.410

Rental expense for the year ended December 31 2009 was $27866

Page



GILBOY ASSOCIATES INC
NOTES TO FINANCIAL STATEMENTS
December 31 2009

NOTE COMMITMENTS Continued

Other Commitments

The Company utilizes trading communication services pursuant to agreements for each dealer Each

agreement is for twenty-four month period Approximations for future minimum trading

communication service payments due under these agreements at December 31 2009 are as follows

Year Ending December 31
2010 97152
2011 9T152

194.304

Trading communication service expense for the year ended December 31 2009 was $96885

NOTE RETIREMENT PLAN

The Company offers employees with one year of service the opportunity to participate in

401k/profit sharing plan The Company pays for all administration costs of the plan The Company
made contributions to the plan totaling $54184 during the year ended December 31 2009

After full year of employment employees are also eligible for employer contributions to the Companys
SEP retirement plan The Company made no contributions to the plan during the year ended December

31 2009

NOTE CONCENTRATIONS OF CREDIT RISK

The Company is engaged in trading activities in which counterparties primarily include broker-dealers

banks and other financial institutions In the event counterparties do not fulfill their obligations the

Company may be exposed to risk The risk of default depends on the creditworthiness of the

counterparty or issuer of the instrument It is the Companys policy to review as necessary the credit

standing of each counterparty

Additionally the Company maintains its cash on deposit in financial institutions located in the United

States of America and with Southwest Securities The balances at the financial institutions are

insured by the Federal Deposit Insurance Corporation FDIC up to $250000 per institution The

balances at Southwest Securities are insured by the Securities Investor Protection Corporation

SIPC up to $100000 per customer From time to time the Company maintains amounts on

deposit in excess of the FDIC and SIPC insured limits As of December 31 2009 the Company held

$1433724 on deposit with three financial institutions of which $781131 exceeded the FDIC insured

limit As of December 31 2009 the Company held $167779 on deposit with Southwest Securities of

which $67779 exceeded the SIPC insured limit

Page



GILBOY ASSOCIATES INC
NOTES TO FINANCIAL STATEMENTS
December 31 2009

NOTE FAIR VALUE OF FINANCIAL INSTRUMENTS

The Fair Value Measurements and Disclosures topic of the FASB ASC defines fair value establishes

framework for measuring fair value and establishes fair value hierarchy which prioritizes the

inputs to valuation techniques Fair value is the price that would be received to sell an asset or paid

to transfer liability in an orderly transaction between market participants at the measurement date

fair value measurement assumes that the transaction to sell the asset or transfer the liability occurs

in the principal market for the asset or liability or in the absence of principal market the most

advantageous market Valuation techniques that are consistent with the market income or cost

approach as specified by the FASB ASC are used to measure fair value

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into

three broad levels

Level Unadjusted quoted prices in active markets that are accessible at the measurement

date for identical unrestricted assets or liabilities

Level Quoted prices in markets that are not active or inputs which are observable either

directly or indirectly for substantially the full term of the asset or liability

Level Prices or valuation techniques that require inputs that are both significant to the fair

value measurement and unobservable i.e supported by little or no market activity

The Company has investments in marketable securities securities owned and also portfolio of

fixed-income securities in its bond trading account which are measured at fair value on recurring

basis The fair value of the investment in securities owned and the bond trading account was

$1423773 and $3824608 respectively at December 31 2009 The investments in securities

owned fall into the Level category The investments in the bond trading account fall into the Level

category The Company recorded unrealized gains totaling $36729 on its investments in securities

owned and unrealized gains totaling $32030 on its holdings in the bond trading account which have

been reported in the Statement of Operations for the year ended December 31 2009

The following methods and assumptions were used to estimate the fair value of each class of financial

instruments for which it is practicable to estimate that value

Securities Owned

Fair values for marketable securities are based on quoted market prices where available If quoted

market prices are not available fair values are based on quoted market prices of identical

instruments

Bond Trading Account

The fair value of investments in fixed-income securities is based on market inputs such as benchmark

yields reported trades broker-dealer quotes issuer spreads two-sided markets and benchmark

securities

Page 10



GILBOY ASSOCIATES INC
NOTES TO FINANCIAL STATEMENTS
December 31 2009

NOTE FAIR VALUE OF FINANCIAL INSTRUMENTS Continued

The following table presents the financial assets measured at fair value on recurring basis as of

December 31 2009

Quoted Prices in

Active Markets for Significant Other

December 31 Identical Assets Observable Inputs

Description 2009 Level Level

Securities owned 1423773 1423773

Bond trading account 3824608 3824608

Page 11
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SUPPLEMENTAL REPORT ON INTERNAL CONTROL

To the Board of Directors of

Gilboy Associates Inc

Charlotte North Carolina

In planning and performing our audit of the financial statements and supplemental schedules of

Gilboy Associates Inc the Company as of and for the year ended December 31 2009 in

accordance with auditing standards generally accepted in the United States of America we considered

the Companys internal control over financial reporting internal control as basis for designing our

auditing procedures for the purpose of expressing our opinion on the financial statements but not for the

purpose of expressing an opinion on the effectiveness of the Companys internal control Accordingly we
do not express an opinion on the effectiveness of the Companys internal control

Also as required by rule 7a-5g1 of the Securities and Exchange Commission SECwe have

made study of the practices and procedures followed by the Company including consideration of

control activities for safeguarding securities This study included tests of such practices and

procedures that we considered relevant to the objectives stated in rule 7a-5g in making the periodic

computations of aggregate indebtedness or aggregate debits and net capital under rule 7a-3a1
and for determining compliance with the exemptive provisions of rule 5c3-3 Because the Company
does not carry securities accounts for customers or perform custodial functions relating to customer

securities we did not review the practices and procedures followed by the Company in any of the

following

Making quarterly securities examinations counts verifications and comparisons and

recordation of differences required by rule 7a-1

Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates

and judgments by management are required to assess the expected benefits and related costs of controls

and of the practices and procedures referred to in the preceding paragraph and to assess whether those

practices and procedures can be expected to achieve the SECs above-mentioned objectives Two of the

objectives of internal control and the practices and procedures are to provide management with

reasonable but not absolute assurance that assets for which the Company has responsibility are

safeguarded against loss from unauthorized use or disposition and that transactions are executed in

accordance with managements authorization and recorded properly to permit the preparation of financial

statements in accordance with generally accepted accounting principles Rule 7a-5g lists additional

objectives of the practices and procedures listed in the preceding paragraph

Page 12
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Because of inherent limitations in internal control or the practices and procedures referred to above

errors or fraud may occur and not be detected Also projection of any evaluation of them to future

periods is subject to the risk that they may become inadequate because of changes in conditions or that

the effectiveness of their design and operation may deteriorate

control deficiency exists when the design or operation of control does not allow management or

employees in the normal course of performing their assigned functions to prevent or detect and correct

misstatements on timely basis significant deficiency is deficiency or combination of deficiencies in

internal control that is less severe than material weakness yet important enough to merit attention by

those charged with governance material weakness is deficiency or combination of deficiencies in

internal control such that there is reasonable possibility that material misstatement of the Companys
financial statements will not be prevented or detected and corrected on timely basis Our consideration

of internal control was for the limited purpose described in the first and second paragraphs and would not

necessarily identify all deficiencies in internal control that might be material weaknesses We did not

identify any deficiencies in internal control and control activities for safeguarding securities that we

consider to be material weaknesses as defined above

We understand that practices and procedures that accomplish the objectives referred to in the second

paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with

the Securities Exchange Act of 1934 and related regulations and that practices and procedures that do

not accomplish such objectives in all material respects indicate material inadequacy for such purposes
Based on this understanding and on our study we believe that the Companys practices and procedures

were adequate at December 31 2009 to meet the SECs objectives

This report is intended solely for the information and use of management the SEC the Financial Industry

Regulatory Authority FINRA and other regulatory agencies that rely on rule 17a-5g under the

Securities Exchange Act of 1934 in their regulation of registered brokers and dealers and is not intended

to be and should not be used by anyone other than these specified parties

Charlotte North Carolina

February 15 2010

Page 13



GILBOY ASSOCIATES INC

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE SECURITIES

AND EXCHANGE COMMISSION
December 31 2009

Total stockholders equity 3110266

Deductions and/or changes

Nonallowable assets

Property and equipment net 78351

Security deposit 4183

Prepaid expenses 73480

156014

Deduction for indebtedness collateralized by exempted securities 151749

Net capital before haircuts on securities positions 2802503

Haircuts on securities

Trading and investment securities 428558

Undue concentration 90469

519027

Net Capital 2283476

Aggregate indebtedness

Accounts payable and accrued expenses 47313

Minimum net capital requirement 100000

Excess net capital 2183476

Excess net capital at 1000% 2278745

Ratio of aggregate indebtedness to net capital 2.07%

Reconciliation with Companys computation included in

Part II of Form X-1 7A-5 as of December 31 2009
Net capital as reported in Part II of FOCUS report 2283476

Audit adjustments

Net capital per above 2283476

See Independent Auditors Report Page 14



GILBOY ASSOCIATES INC
COMPUTATION OF DETERMINATION OF RESERVE REQUIREMENTS UNDER

RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
December 31 2009

Gilboy Associates Inc did not carry any balances for customers as of December 31 2009 or at

any time during the year from January 2009 through December 31 2009 and is therefore exempt from

this computation requirement

See Independent Auditors Report Page 15



GILBOY ASSOCIATES INC
INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER

RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
December31 2009

Gilboy Associates Inc did not hold any fully paid or excess margin securities for customers as of

December 31 2009 or at any time during the year from January 2009 through December 31 2009 and

this requirement for information is therefore not applicable

See Independent Auditors Report Page 16
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INDEPENDENT ACCOUNTANTS REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITYS SIPC ASSESSMENT RECONCILIATION

To the Board of Directors of

Gilboy Associates Inc

Charlotte North Carolina

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Transitional Assessment Reconciliation

Form SIPC-7T to the Securities Investor Protection Corporation SIPC for the period from April

2009 to December 31 2009 which were agreed to by Gilboy Associates Inc the Company
and the Securities and Exchange Commission the SEC Financial Industry Regulatory Authority Inc

FINRA and SIPC solely to assist you and the other specified parties in evaluating Gilboy

Associates Inc.s compliance with the applicable instructions of the Transitional Assessment

Reconciliation Form SIPC-7T The Companys management is responsible for Gilboy

Associates Inc.s compliance with those requirements This agreed-upon procedures engagement was

conducted in accordance with attestation standards established by the American Institute of Certified

Public Accountants The sufficiency of these procedures is solely the responsibility of those parties

specified in this report Consequently we make no representation regarding the sufficiency of the

procedures described below either for the purpose for which this report has been requested or for any
other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payment in Form SIPC-7T with respective cash disbursement

records entries of the Company noting no differences

Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended

December 31 2009 less revenues reported on the FOCUS reports for the period from January

2009 to March 31 2009 with the amounts reported in Form SIPC-7T for the period from April

2009 to December 31 2009 noting total difference of $191704 Details of this difference are as

follows

Total revenue from audited Form X-1 7A for the year ended

December 31 2009 5245463
Less Revenue on FOCUS Report Part IIA Line Code 4030

for the period January 2009 through March 31 2009 1753455
3492008

Total revenue in Form SIPC-7T for the period from April 2009

through December31 2009 3.683712

Difference 191.704

Page 17
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Reconciliation of difference noted on page 17

Unrealized gain on bond trading account as of December 31 2008

The Company also recorded the amount as revenue on the FOCUS
Report Part hA Line Code 4030 for the period January 2009

through March 31 2009 222449

Unknown amount of under reported revenue on the FOCUS Report

Part IA Line Code 4030 for the period January 2009

through March 31 2009 30.745
191.704

Compared adjustments reported in Form SIPC-7T with the Companys supporting schedules and

working papers noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the

Companys related schedules and working papers supporting the adjustments noting no

differences and

Compared the amount of any overpayment applied to the current assessment with the Form

SIPC-7T on which it was originally computed noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have been

reported to you

This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

Charlotte North Carolina

February 15 2010
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SECURITIES INVESTOR PROTECTiON CORPORATION
805 15th Sf N.W Suite 800 V/ashington D.C 20005-2215

202-371-8300

Transitional Assessment Reconciliation

Roac oaroluily nc nstuctiors rj yr Worklnn Ccpy adore unrpietIrlq jri FQrrr

TO BE FILED BY ALL S1PC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes of the audit requirement at SEC Rule Ya-5

Note If any of the intormation shown on the mailing label

requires correction please ernaif any corrections to

torm@sipc.org and so indicate on the form tiled

Name and telephone number of person to contact

respecting this term

SIPC-7T

Dale Paid

Less prior overpayment applied

Assessment balance due or overpayment

lnterest computed on tate payment see instruction for days at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAlO WITH THIS FORM
Check onclosed payable to SIPC

Total must be same as above
_____________________________s.-..-_ ç4a QçJ

Subsidiarios and predecessors included in this form give name and tga AC registration number

TheSIPtmb1..Jbm thie frrn an fhç

person by whom it is executed represent thereby

that all information contained herein is true correct

and complete

__ aes
Postmarked

Calculations

Exceptions

CC
Disposition of exceptions

Received Reviewed

Documentation Forward Copy

sIpc-n

29-REV 12/09 29-REV 1209

051527 FINRA DEC

PR GtLBOVASSOCIATES tNt 1292

1936 WEDDINGTON RD

MATTHEWS NC 25104-5318

General Assessment 2e from page 2nofless than_$150 minimum ._t$-Q0

Less payment made with SIPC-6 filed including $150 paid with 2009 SIPC-4 exclude interest o.JcJilo9 Co

Overpayment carried forward

goapD

iri7Cor P1hnc
uiiCZU

crrnsA

Dated the day of 20

This form and the assessment payment Is due 60 days after the end of the fiscal year Retain the Working Copy of this form

for period of riot loss than years1 the latest years in an easily accessible pUree

oie abed 6c0 BCLSPt8PGL Aoq 6101 010/t0/0



DETERMINAUON OF SPC NET OPERA7NG REVENUES
AND GENERAL ASSESSMENT

Item No
2a Total revenue FOCUS Line 12Part IA Line Code 4030

2b Additions

total revenues from the pecurrties business or sussidiaries fexcent oretgn suksrdiariesr and

predecessors not included above

12i Net loss from principal ransactipn in securities in trading accoants

Net loss from principal transactions in comineditien in trading accounts

41 Interest coo dividend expense deduotco Fr ootorrnrning item 2a

Net toss from management of or participation in the ur.derariting or distribution p1 Securifles

Expenses other than advertrsing prnting registration fees and
legal tees deducted in determining net

profit Irorn management of or participation in underwriting or distribution of securities

Nnt ions from securities in investment accounts

Total additions

2c Deductions

ft Revenues from me distribution ol shares ot regsteree open end investment company or unit

investment trust from the sate of variable annuitieg from the business at insurance from investment

advisory services rendered to registered nvestment cemoanies or insurance company separate

accounts and from transactions in security futures products

21 Revenues from commodity transactions

tSr Comnisalons toot brokerage and clearance paid to other SiPC inembe ro in connection th
Securities transactions

14 Reirnhjrsements for postage connection with proxy solicitation

l5 Net pain from securities in investment accounts

f6 0C of commissions and markups earned from transactions cortiticates of deposit and

ir Treasury bills bankers acceptances cr ccrtmercul oaper that mature nine monirts or cxv

from issuance date

Direct exoenses of printing novertising anc egal key incurred ri aonnecrcn with stout revenue

retaiitd to the securities ousiness revenue Crttinad by Section t69fiLt ot the Acti

Other revenue not related either directyo indirectly to tire securities business

ISee tnrtruction

Amounts for the fiscal period

bogirtnin April 2009

and ending 20.Ql

Ettmtnete cents

k37.L.oc

...o

--

U--

0--

öIOfc2V GO

----- Y_ 00

tl if TotS irrterext and disidenc expense tFOCUS Line 22PART llA Line t3

Code 4075 plus line 2bfct above but nor in nxcess

nt tntqt interest cr0 dividend income

iir ct interest earned on customers nimnirrties Cccounts

4flC POCUS ine Cede

Enter the grenle nt line ii or

Total deductions

2d Sf PC Net Operating Revenues

2e General Assessment .0025

8L8fl2t6L

-tsr

6L01e Go

vX

ito page but not fZsr than

550 minmijm

Aoqij 6TtOT eioveizeOA@ abPd



GILBOY ASSOCIATES INC

Financial Statements

and

Supplemental Schedules

For the Year Ended December 31 2009


